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Economic Highlights

Level m/m % v/y % 52Wk High 52Wk Low
NSX Overall 1,528.69 1.01 -3.07 1,663.79 1,487.83
NSX Local 677.24 0.16 12.24 683.16 603.41
JSE ALSI 74,535.99 2.48 -2.06 79,455.71 69,128.49
JSE Top 40 68,346.21 3.01 -3.05 73,899.99 63,311.89
JSE INDI 103,936.00 2.39 0.96 109,997.60 92,852.34
JSE FINI 16,501.67 -4.11 6.49 17,914.99 14,239.54
JSE RESI 61,313.96 0.07 -9.18 71,385.84 48,725.18
JSE BANKS 10,182.65 -0.96 16.32 10,980.43 8,820.76
Dow Jones 38,686.32 2.30 17.56 40,077.40 32,327.20
S&P 500 5,277.51 4.80 26.26 5,341.88 4,103.78
NASDAQ 16,735.02 6.88 29.37 17,032.66 12,543.86
US Bond (10 Yr Bond Yield) 4.40 -10.24 bps  55.94 bps 5.02 3.72
FTSE 100 8,164.12 -1.34 8.40 8,474.41 7,215.76
DAX 18,235.45 -1.42 12.93 18,892.92 14,630.21
Hang Seng 17,718.61 -2.00 -6.33 20,361.03 14,794.16
Nikkei 39,583.08 2.85 19.27 41,087.75 30,487.67
NS/USS 18.19 -3.19 -3.48 19.64 17.42
NS/£ 23.01 -3.90 -3.89 24.59 22.38
NS/€ 19.50 -4.37 -5.28 21.07 19.10
NS/AUS 12.14 -2.90 -3.30 12.75 11.70
NS/CADS 13.31 -3.50 -6.49 14.38 13.06
€/USS 1.07 -1.24 -1.80 1.13 1.04
Uss$/¥ 160.88 2.27 11.48 161.74 137.25
Brent Crude - USS/barrel 85.00 5.11 16.66 89.32 73.37
Gold - US/Troy oz. 2,326.75 -0.02 21.23 2,450.07 1,810.51
Platinum - US/Troy oz. 996.26 -4.06 9.93 1,095.69 843.10
Copper - US/Ib. 439.15 -4.75 16.07 513.10 361.70
Silver - US/Troy oz. 29.14 -4.16 27.96 32.52 20.69
1JG ALBI 345.48 5.20 14.84 348.34 293.47
1JG Money Market Index 274.93 0.68 8.51 274.93 253.36
Bank 7.75 Obp 50bp 7.75 7.75
Prime 11.50 Obp S50bp 11.50 11.50
Bank 8.25 Obp Obp 8.25 8.25
Prime 11.75 Obp Obp 11.75 11.75

Source: /G, NSX, Bloomberg
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Public Debt Securities

Treasury Bills Bonds Total
June-24 May-24 June-24 May-24 June-24 May-24
Issued 5,190.00 6,460.00 1,356.61 688.75 6,546.61 7,148.75
Funds Raised 857.88 207.08 826.74 688.75 1,684.62 895.83
Redemptions/Switched 4,332.12 6,252.92 529.87 - 4,861.99 6,252.92
Interest Payments 231.96 322.79 - - 231.96 322.79
Qutstanding 41,314.44 40,456.56 78,958.24 78,131.50 120,272.68 118,588.06

Source: BoN, 1IG Securities

Effective yields (EY) for treasury bills (TB’s) on average declined during June. The 91-day TB yield decreased to
8.51%, the 182-day TB decreased to 8.90%, the 273-day TB yield decreased to 8.83%, and the 365-day TB yield
decreased to 8.70%. A total of N$41.31bn or 34.35% of the Government’s domestic maturity profile was TB’s as
of 28 June 2024, with 10.87% in 91-day TB'’s, 21.45% in 182-day TB'’s, 28.00% in 273-day TB’s and 39.67% in 365-
day TB'’s.

Namibian bond premiums relative to SA yields generally decreased in June. The GC24 premium was unchanged
at Obps; the GC25 premium was unchanged at Obps; the GC26 premium decreased by Sbps to -14bps; the GC27
premium increased by 15bps to 29bps; the GC28 premium increased by 47bps to -58bps; the GC30 premium
increased by 8bps to 11bps; the GC32 premium decreased by 4bps to -40bps; the GC35 premium decreased by
11bps to -74bps; the GC37 premium decreased by 12bps to -33bps; the GC40 premium increased by 3bps to
15bps; the GC43 premium decreased by 11bps to -4bps; the GC45 premium decreased by 15bps to 31bps; the
GC48 premium decreased by 16bps to 49bps; and the GC50 premium decreased by 18bps to 61bps.




June 2024

1JG Namibia Monthly

asss ¥ 0,0005 12.50%

Building Plans — May 2024

May 2024 NS Value YTD N$ Change % Change
Value Value
e Asparoed Number (NS m) 2023 2024 Number (N$ m)
Additions 147 107.1 210.8 400.0 147 107.1
Commercial & Industrial 6 23.2 100.7 61.1 6 23.2
Flats & Houses 35 58.7 180.0 351.8 35 58.7
Total 188 189.0 491.5 812.9 188 189.0

Plans Completed

Additions 125 29.0 36.9 72.3 125 29.0
Commercial & Industrial - - 81.4 60.1 - -
Flats & Houses 38 52.2 147.9 129.5 38 52.2
Total 163 81.2 266.2 261.9 163 81.2

Source: CoW, 1IG

A total of 188 building plans were approved by the City of Windhoek in May, which is 18 more than in April,
representing a 5.8% m/m increase. In monetary terms, the approvals were valued at N$189.0 million, 98.3% or
NS$100.8 million higher than April’s approvals. 779 building plans worth N$812.9 million have been approved since
the beginning of the year, which is 7.4% higher than the number of approvals over the same period last year, and
65.4% higher in value terms. On a twelve-month cumulative basis, 1,918 building plans worth N$1.81 billion were
approved, a decline of 15.9% y/y in number terms, but an increase of 12.8% y/y in value terms. A total of 163
building plans worth N$81.2 million were completed during the month of May.
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Source: City of Windhoek, /G Securities

Although May’s building plans approvals data is well above the monthly average witnessed for the current year,
the longer-term trend however remains downward. The 12-month cumulative number of approvals are down
77.4% in number terms and 42.9% in value terms, when compared to the highs witnessed in 2013.
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Tourism Update — May 2024

Category May 24 ::c/,\r:; Apr24  May23 g\c;?mt:ely 222:;.-
National Occupancy Rate (%) 60.3% N 58.2% 50.8% 2.2 pp 9.5 pp
Central Occupancy (%) 42.3% N 66.8% 54.9% -24.5 pp -12.6 pp
Coastal Occupancy (%) 62.3% NE 63.0% 44.2% -0.7 pp 18.1 pp
Northern Occupancy (%) 63.0% ™ 52.5% 52.1% 10.5 pp 10.9 pp
Southern Occupancy (%) 61.8% ™ 56.8% 48.5% 5 pp 13.3 pp

Source: Hospitality Association of Namibia, /G Securities

As the traditional peak season commenced in May, occupancy rates reached the highest rate year-to-date. In May
2024, the national occupancy rate stood at 60.3%, a slight increase from 58.2% in April 2024, but a significant
increase from 50.8% in May 2023, according to the Hospitality Association of Namibia (HAN). This latest figure
not only marks the highest room occupancy rate year-to-date but surpasses the pre-pandemic benchmark in May
2019 by 4.5 percentage points (pp). This is the highest occupancy in May since 2017.

National Room Occupancy Rates
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Source: Hospitality Association of Namibia, /G Securities

A recent survey done by McKinsey revealed that the appetite for travel has grown. 66% of the travellers surveyed
said they are more interested in travel now than before the pandemic with many planning more trips in 2024
than in 2023. Indeed, amidst the uncertain economic conditions that have the potential to make budgeting a
challenge, the survey showed that travel remains a priority. Young travellers are most keen to travel abroad,
compared to baby boomers that plan more domestic trips than international ones. Additionally, respondents from
Germany, the United Kingdom and United States placed importance on “getting away from it all.” This creates
optimism for the Namibian tourism industry, as the country’s wildlife and diverse cultures offers the “getting away
from it all” experience.

With both the Aviation Development (AviaDev) Africa Conference and the African Hospitality Investment Forum
taking place in Windhoek in June, the HAN alluded that Namibia stands poised to advance discussions on
increasing air access and optimising its potential as a prime destination for sustainable investments, particularly
in the MICE (Meetings, Incentives, Conferences, and Events) sector. These discussions are eagerly anticipated by
the Namibian travel industry, which hopes for strategies that will bolster the country’s growing appeal as a tourism
and investment hub. However, several factors could negatively impact Namibia’s attractiveness as a destination.
According to the HAN, uncertainty about current travel and meeting restrictions, the risk of low attendance and
event cancellations due to legislative changes, depletion of professional meeting staff from redundancies, and
inflation driving up overall event production costs are significant concerns. Despite these concerns, the outlook
for tourism remains promising. Many travellers worldwide are planning more trips this year compared to last year,
making it likely that Namibia will be among their destinations. Additionally, Namibia has entered its peak season,
further justifying this positive outlook.




1JG Namibia Monthly

a 0,003 1
sans ¥ 0,0005512:50%

Trade Statistics — April 2024

Category

Exports (NS m) 9,515 8,179 7,547 16.3% 26.1%
Imports (NS m) 12,623 12,784 8,764 -1.3% 44.0%
Trade Balance (NS m) (3,108) (4,605) (1,217) -32.5% 155.4%
Exports Weight (t) 285,467 351,477 214,212 -18.8% 33.3%
Imports Weight (t) 463,342 386,093 310,086 20.0% 49.4%

Source: Namibia Statistics Agency, UG Securities

Namibia’s trade deficit narrowed for the first time this year, reaching N$3.11bn in April, a 32.5% m/m decrease.
Export earnings rose 16.3% m/m to N$9.52bn, while the import bill declined marginally to N$12.6bn from the
NS12.8bn in March. Year-on-year, exports increased by 26.1% y/y and imports surged by 44.0% y/y, resulting in a
NS$1.89bn wider trade deficit over the same period. During the first four months of the year, the deficit totalled
NS$13.7bn, doubling from the N$6.86bn deficit recorded over the same period in 2023.

Trade Balance
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Source: Namibia Statistics Agency, IJG Securities

Namibia’s trade balance is influenced by global commodity prices, import demand and economic diversification
efforts. Strong prices for key exports could narrow the deficit, but import needs exert pressure. The importation

of infrastructure components is anticipated to increase the import bill, potentially widening the trade deficit
further.
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Private Sector Credit Extension — May 2024

NS Millions Change in NS Millions % Change

Category Outstanding  One Month ?er;er m/m y/y

Corporates 47,037.2 733.5 2,108.9 1.58% 4.69%
Individuals 67,300.0 297.2 1,473.0 0.44% 2.24%
Mortgage Loans 59,060.5 38.3 151.4 0.06% 0.26%
Other Loans & Advances 30,926.1 1,068.2 2,885.7 3.58% 10.29%
Overdrafts 11,401.8 (379.0) (1,156.8) -3.22% -9.21%
Instalment Credit 12,948.9 303.3 1,701.7 2.40% 15.13%
Total PSCE* 114,337.2 1,030.7 3,581.9 0.91% 3.23%

*Normalised for claims on non-resident private sectors
Source: BoN, /G

A renewed appetite for credit in May suggests a more optimistic sentiment from the private sector. Private sector
credit extension (PSCE) rose by 0.91% m/m in May, translating to subdued annual growth of 3.23%. This is the
highest annual growth in outstanding loans since May 2023. The normalised cumulative credit outstanding

amounted to N$114.3bn (removing the interbank swaps the Bank of Namibia (BoN) accounts for in non-resident
private sector claims).
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[N
X X
[ |
N
[

[ N
[ N
0
[ W
[ =
1T 11

llll!gllllgl
by I||l||

-2%
-3%
-4%
— A — — — — o~ ~ o~ o~ o~ ~ o o [22] ™ 28] ™ < < <
N o o N o o~ o o N N N N o o N o~ o~ o N N o
o (@] o o (@] o o (@] o o o o o (@] o (@] o o o o (@]
o~ o~ o~ o~ o~ o~ o~ [@\] o~ o~ o~ o~ o~ o~ o~ (@] o~ o~ o~ o~ o~
— e — _ — _ —
§ &8 3 3 ¢ 3 § & 3 3 g 3 & &8 35 3 g3 & & &
- = S vz =S woz =S wnoz =S
H \ortgage Loans mmm Other Loans and Advances Overdraft
Instalment Credit e=Total PSCE growth

Source: BoN, 1IG




1JG Namibia Monthly June 2024

A 0,0003 1
= %
[aene ¥ 0,0005 12.50%

Namibia CPl — May 2024

Weight May-24 Apr-24 May-24 Direction
Category m/m % y/y % ARL

Food 16.4% 0.5% 4.9% 4.7% N\
Alcohol & Tobacco 12.6% 0.1% 7.3% 6.6% N\
Clothing 3.0% 0.4% 2.3% 2.4% A
Housing, Utilities 28.4% 0.0% 3.6% 3.7% 7|
Furniture 5.5% 0.2% 4.0% 4.1% A
Health 2.0% 0.4% 4.0% 4.3% A
Transport 14.3% 1.1% 5.9% 7.7% A
Communications 3.8% -0.3% 0.5% 0.2% N\
Recreation 3.6% 0.4% 8.3% 6.2% N
Education 3.6% 0.0% 1.7% 1.7% =
Hotels 1.4% 0.4% 8.2% 7.9% N\
Miscellaneous 5.4% 0.1% 3.4% 3.2% N
All Items 100% 0.3% 4.8% 4.9% A

Namibia’s annual inflation rate edged up to 4.9% in April 2024, from the 4.8% y/y recorded in April. On a month-
on-month basis, prices in the overall NCPI basket rose by 0.3% m/m. On an annual basis, overall prices in five of
the twelve basket categories rose at a quicker rate in May than in April, six categories recorded slower rates of
inflation while the education category posted steady inflation. Both goods and services inflation edged higher in
May, with goods inflation coming in at 6.2% y/y (Apr: 5.9%) and services inflation at a much more subdued 2.9%
y/y (Apr: 2.9%).

Goods vs Services Inflation
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Source: NSA, IG
Namibia’s inflation rate ticked up moderately in May, primarily driven by the rise in fuel prices in recent months.

Elevated fuel prices, currency weakness and volatility, coupled with drought conditions mean inflationary risks
remain to the upside.

IJG’s inflation model is currently forecasting the annual Namibian inflation rate to average between 4.3% and
5.2% in 2024, with our base case being 4.7%.
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New Vehicle Sales — May 2024

Category ’23%;31 Sentiment
Passenger 460 2,387 9.5 5.2 v
Light Commercial 442 2,642 -8.3 8.9 v
Medium Commercial 15 80 -41.2 -31.8 4
Heavy Commercial 49 213 2.2 6.5 v
Total | 966 5,322 9.1 0.7 v

Source: Lightstone Auto, G
*Sentiment describes the rate of y/y change

A total of 966 new vehicles were sold in May, an increase of 7.5% m/m from the 899 vehicles that were sold in
April, and 0.7% more than the 959 sold in May last year. Year-to-date 5,322 new vehicles have been sold, of which
2,387 were passenger vehicles, 2,642 were light commercial vehicles, and 293 medium- and heavy commercial
vehicles. In comparison, 5,036 new vehicles were sold by May 2023.

On a 12-month cumulative basis, a total of 12,815 new vehicles were sold at the end of May, representing an
11.2% y/y increase from the 11,528 sold over the comparable period a year ago. Indeed, demand for vehicles
remains remarkably strong despite relatively tight monetary conditions.

Year-to-Date New Vehicle Sales
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Source: Lightstone Auto, G

Demand for new vehicles was slightly higher in May than in April. Indeed, one would expect with elevated new
vehicle inflation (6.6% y/y in May) and the vehicle operations inflation (9.8% y/y in May), combined with relatively
high interest rates, that demand for vehicles would be lower. However, the 12-month vehicle sales figure
continues to hover around the 2018 levels, indicating that the longer-term trend remains healthy and positive.
Incentives, such as the Yango and Pupkewitz partnership to grow the number of Yango drivers, should also have
facilitated sales. Going forward, factors such as mining activity, the government purchasing new vehicles again
this year, as well as activity surrounding the oil and gas discoveries and green hydrogen developments, should
continue to support new vehicle sales.
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Namibian Asset Performance

The NSX Overall Index closed at 1797.69 points at the end of June, up from 1682.51 points in May, gaining 6.9%
m/m on a total return basis in June compared to a 0.5% m/m decrease in May. The NSX Local Index increased
1.2% m/m compared to a 0.3% m/m increase in May. Over the last 12 months the NSX Overall Index returned
19.8% against 10.4% for the Local Index. The best performing share on the NSX in June was Celsius Resources,
gaining 54.5%, while Forsys Metals was the worst performer, dropping 30.5%.

The 1JG All Bond Index (including Corporate Bonds) rose 5.2% m/m after a 0.34% m/m increase in May. Namibian

bond premiums relative to SA yields generally decreased in June. The 1JG Money Market Index (including NCD’s)
increased by 0.68% m/m in June after rising by 0.70% m/m in May.

Performance by Asset Class
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Namibian Returns by Asset Class [N$
Imonth 3month 6month 12month

NSX Overall Index 6.95
NSX Local Index 123
NSX Capped Overall Index 768

[JG ALBI 5.20
JG GOVI 5.20
JG OTHI**

1JG ILBI 0.74
IJG Money Market Index 068

1934
254
1492

9.90
9.90

2.35

207

%] - June 2024

1319
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482
4.82

519

417

19.78
10.37
2342

1484
1484

1051

851

ytd
13.19
5.84
1050

4.82
4.82

519

417

3years*
15.66
2337
19.86

11.32
11.32

13.06

6.72

5 years*
10.90
8.28
11.25

10.72
10.72

10.99

6.34

* annualised

Source: 1JG

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once eligible
bonds are issued again. For more info, kindly contact Zane (zane @ijg.net) or Angelique (angelique @ijg.net).

Namibian Returns by Asset Class [US$,%] - June 2024

1month 3month 6month 12month ytd 3years* 5Syears*

USS Strength/(Weakness) 3.30 378 093 360 093 774 -499
NSX Overall Index 1047 2385 1425 2409 1425 6.70 537
NSX Local Index 457 6.42 6.82 1434 6.82 1382 288
NSX Capped Overall Index 1122 19.26 1152 2787 1152 1057 570
1JG ALBI 867 14.05 579 1897 579 270 519
1JG GOVI 867 14.05 5.79 1897 579 270 5.19
IJG OTHI**

1JG ILBI 406 622 6.17 14.49 6.17 430 545
IJG Money Market Index 400 593 5.14 1242 514 -154 103
* annualised Source: 1JG

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once eligible
bonds are issued again. For more info, kindly contact Zane (zane @ijg.net) or Angelique (angelique @ijg.net).
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Asset Class Matrix

Asset Class Matrix [N$,%] - June 2024

NSX Capped | NSX Overall NSXOveral ' NSXOverall NSXCapped @~ NSXLocal NSXCapped | NSXLocal
Overall Index Index Index Index Overall Index Index Overall Index Index
7.68 19.34 13.19 13.19 2342 23.37 11.25 12.57

NSX Overall NSX Capped NSXCapped NSXCapped NSXOveral NSXCapped
Index Overall Index Overall Index Overall Index Index Overall Index
6.95 14.92 10.50 10.50 19.78 19.86

1JG ILBI
10.99

NSX Local NSX Local NSX Overall NSXOverall NSX Overall
Index Index Index Index Index
5.84 5.84 15.66 10.90 9.75

e 1JG ILB 10G ILB 1JG ILBI 1JG ILB NG Money
Index Index Market Index

123 254 5.19 5.19 10.51 13.06 6.87

NSX Local NSX Local

1JG ILBI 1JG ILBI Nam CPI
Index Index

0.74 2.35 10.37 8.28 4.63

1JG Money 1JG Money 1JG Money 1JG Money 1JG Money 13G Money 1JG Money
Market Index Market Index Market Index Market Index Market Index Market Index Market Index
0.68 2.07 417 417 851 6.72 6.34

Nam CPI Nam CPl Nam CPl Nam CPI Nam CPl Nam CPl Nam CPl
(Y 1.03 219 PACK) 4.88 5.53 447

* annualised
Nam CPI values are one month lagged (ie. month t - 1; where month t isthe month for which thisreport is produced).

Source: IG

- 0,0003§
asss ¥ 0,0005 12.50%
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Equities

Please note that we have changed the calculation methodology for returns for the NSX Overall and the NSX Local
Indices effective 1 February 2010. The new methodology calculates the returns based on the FTSE/JSE total return
indices.

NSX Overall Index NSX Local Index NSX Capped Overall Index
25
20
15
10
. -
M 1 month M 3 month W6 month B 12 month M year-to-date W 3 years* W 5 years*

Index Total Returns [NS, %] - June 2024

Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*
NSX Overall Index NO98 6.95 19.34 13.19 19.78 13.19 15.66 10.90
NSX Local Index NO99 1.23 2.54 5.84 10.37 5.84 23.37 8.28

NSX Capped Overall Index NC98  7.68 14.92 10.50 23.42 10.50 19.86 11.25

* annualised

NSX Overall Index NSX Local Index NSX Capped Overall Index

30

25

20

15

10

| I in =iEND II

. N

H 1 month = 3 month B 6 month H 12 month M year-to-date m 3 years* M| 5 years*
Index Total Returns [USS, %] - June 2024
Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*

USS Strength (Weakness) 330 378 093 360 093 774 -499
NSX Overall Index N098 1047 23.85 14.25 24.09 14.25 6.70 537
NSX Local Index NOSS 457 6.42 6.82 1434 6.82 1382 288
NSX Capped Overall Index NC98 1122 1926 1152 27.87 1152 1057 5.70

* annualised
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Individual Equity Total Ret

June 2024

FINANCIALS
banks

CGP

FST

FNB

LHN

NBK

SNO

SNB

insurance

SNM

life assurance
MMT

OMM

SLA

investment companies
NAM

real estate

ORY

VKN

specialist finance
IVD

KFS

SILP

TAD

TUC

technology hardware & equipment
PNH

MOC

alternative electricity
ANE

RESOURCES
mining
ANM
PDN
CER
FSY
DYL
BMN
EL8
OSN
B2G

INDUSTRIAL

NON-CYCLICAL CONSUMER GOODS
beverages

NBS

food producers & processors
OCG

CYCLICAL SERVICES

general retailers

NHL

TRW

NON-CYCLICAL SERVICES
food & drug retailers

SRH

Source: 1JG, NSX, JSE, Boomberg

Month end

1,930
7,690
4,650
465
25,641
858
21,081

32,569
2,290
1,239

8,092

72

NSX FF Market
Cap Weight

0.15%
23.59%
0.18%
0.03%
7.15%
0.04%
17.23%

0.80%

1.64%
3.32%
8.59%

0.00%

0.08%
0.99%

2.18%
1.06%
0.04%
0.02%
0.01%

0.07%
0.14%

0.05%

14.57%
2.37%
0.02%
0.06%
0.73%
0.26%
0.06%
0.23%
3.23%

0.19%

0.38%

0.00%
2.10%

8.34%

1 month 3 month 6 month 12 month

year-to-date

15.65 19.69 10.05 26.25 10.05
17.03 21.14 9.50 23.10 9.50
3.99 9.78 16.99 40.38 16.99
18.31 2457 8.06 19.56 8.06
-1.59 -6.02 -1.80 2.69 -1.80
3.10 9.48 28.52 40.24 28.52
12.22 17.24 23.98 2221 23.98
0.23 8.08 8.46 48.89 8.46
17.65 18.50 5.48 28.28 5.48
9.05 9.34 17.15 25.66 17.15
9.05 9.34 17.15 25.66 17.15
14.00 19.24 11.87 35.69 11.87
761 12.70 461 26.80 461
16.56 1054 -0.55 10.04 -0.55
14.23 23.86 18.06 47.30 18.06
0.00 0.00 2.86 14.96 2.86
0.00 0.00 2.86 14.96 2.86
8.55 5.18 12.82 31.49 12.82
0.00 0.17 447 18.61 447
9.28 5.60 13.53 32.58 1353
7.11 8.94 8.27 33.47 8.27
751 5.88 5.33 33.55 5.33
7.04 15.43 15.06 35.05 15.06
3.14 314 323 323 323
-3.16 -4.39 -1.66 -3.78 -1.66
-29.09 30.00 -22.00 30.00 -22.00
575 5.79 712 161 712
428 2.28 10.18 1843 10.18
0.00 0.00 0.00 0.00 0.00
-6.29 15.63 17.59 16.34 17.59
-6.29 15.63 17.59 16.34 17.59
-2.89 23.94 23.92 11.58 23.92
-23.02 -9.84 2231 68.11 2231
5455 0.00 6.25 -43.33 6.25
-30.52 -23.67 -2.67 7411 -2.67
-19.14 -0.67 18.68 7455 18.68
-26.45 -12.53 17.34 94.88 17.34
-26.26 -17.72 -14.36 25.45 -14.36
-3.72
-4.56 578 -12.34 -19.43 -12.34
14.69 15.65 9.32 37.15 9.32
-1.67 3.28 -1.64 -15.83 -1.64
-1.67 3.28 -1.64 -15.83 -1.64
1.39 4.67 4.42 9.27 4.42
1.39 4.67 4.42 9.27 4.42
22.26 22.18 30.85 77.51 30.85
0.00 0.00 0.00 12.83 0.00
2229 2221 30.88 7758 30.88
13.75 14.79 4.38 29.46 4.38
13.75 14.79 438 29.46 438

A 0,0003 §4'29%
Biaes'® 0,00030 12:50%
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Bonds
20
15
X10
5 . .
0
ALBI[NS] GOVI [NS]
B 1 month 3 month 6 month B 12 month M year-to-date 3 years* W 5years*

A Y 0,000§§2'5°°'

w 0,0003
w 0,005

a 0,0003 14.29%

Bond Performance Index Total Returns (%) - as at June 2024

1 month 3 month 6 month 12 month YTD 3 years* 5 years*
ALBI [N$] 5.20 9.90 482 14.84 482 11.32 10.72
GOVI [N$] 5.20 9.90 482 14.84 482 11.32 10.72

OTHI [N$]**

* annualised
**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once
eligible bonds are issued again. For more info, kindly contact Danie van Wyk (danie @ijg.net).

20
15
xX10
0
ALBI [USS] GOVI [USS]
B 1 month 3 month 6 month M 12 month B year-to-date 3 years* M 5 years*

Bond Performance. Index Total Returns (US$- terms).(%) - as at June 2024

1 month 3 month 6 month 12 month YTD 3 vears* 5 vears*
ALBI [US$] 8.67 14.05 5.79 1897 579 270 519
GOVI [US$] 8.67 14.05 5.79 1897 579 270 519
OTHI [US$]**
N$/US$ 3.30 3.78 093 3.60 093 -7.74 -4.99

* annualised
**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once eligible bonds
are issued again. For more info, kindly contact Zane (zane@ijg.net) or Angelique (angelique@ijg.net).
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Individual Bond Total Returns [N$,%] June 2024

June 2024

GC24
GC25
GC26
GC27
GC28
GC30
GC32
GC35
GC37
GC40
GC43
GC45
GC48
GC50

Source: 1JG Securities
*annualised

Money Market (Including NCD’s)

6 month
4.56
4.15
452

10.79

vear-to-date

4.56
4.15
4.52
3.34
4.38

Effective April 2010 we have changed the methodology to calculate Money Market returns to include NCDs. For
more information, please refer to 1JG’s Namibian Asset Performance.

1JG Money Market Index Performance [single returns, %] -as at June 2024

1month 3 months 6 months 12 months YTD 3* years 5* years
Monev Market Index 067 2.08 419 856 419 724 6.40
Call Index 055 168 339 6.94 339 527 474
3-month NCD Index 0.62 191 3.86 7.79 386 6.29 5.76
6-month NCD Index 0.65 201 406 822 406 6.85 6.19
12-month NCDIndex 0.68 2.09 421 857 421 749 6.71
NCD Index includina call 0.66 201 405 825 405 701 6.30
3-month TB Index 0.70 217 440 892 440 7.26 6.59
6-month TB Index 0.71 218 441 9.03 441 7.60 6.83
12-month TBIndex 0.70 215 433 8.90 433 7.72 6.63
TB Index including call 0.69 210 423 8.63 423 6.83 6.34

* annualised
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1JG Money Market Index Performance [average returns, %] -as at June 2024

thismonth 3 months 6 months 12 months YTD 3* years 5* years
Money Market Index 0.68 207 417 851 417 6.72 6.34
Call Index 055 1.68 3.39 6.94 3.39 527 474
3-month NCD Index 0.63 191 3.83 777 383 6.13 8.12
6-month NCD Index 0.66 200 400 8.18 400 821 6.98
12-month NCDIndex 0.68 207 417 856 417 8.75 749
NCDIndex including call 0.65 2.00 402 824 402 468 543
3-month TB Index 071 218 441 8.87 441 7.07 6.56
6-month TB Index 0.72 218 439 8.99 439 722 6.78
12-month TB Index 0.70 215 431 8.79 431 6.97 649
TBIndex including call 0.69 210 423 8.63 423 6.83 6.34

* annualised

Money Market (Excluding NCD’s)

1JG Money Market Index Performance [single-month returns, %] - June 2024

1 month 3months 6 months 12 months YTD 3years* 5years*
Money Market Index 0.68 210 426 8.66 426 747 6.65
Call Index 055 1.66 335 6.81 335 529 471
3-month TB Index 0.70 216 439 887 439 7.30 6.58
6-month TB Index 071 217 440 895 440 7.63 6.81
12-month TB Index 0.70 214 434 8.86 434 7.86 6.98
*annualised

1month 3 months 6 months 12 months YTD 3years* Syear*
Money Market Index 0.70 211 4.26 8.67 4.26 7.02 6.61
Call Index 055 166 335 6.81 335 529 471
3-month TB Index 0.71 218 441 885 441 718 6.56
6-month TB Index 0.72 219 440 895 440 7.32 6.77
12-month TB Index 0.71 216 435 888 435 720 6.93

* annualised




1JG Namibia Monthly June 2024

asss ¥ 0,0005 12.50%

Exchange Traded Funds (ETFs)

Price (c) vtd % 52Wk Hiah 52Wk Low
ENXPLD 16901 2.36 -1550 23964 15603
ENXGLD 41120 -3.10 1059 44467 33160
ENXPLT 17623 -5.30 -2.05 18909 15406
SXNNAM 2165 525 384 2210 1763
NGNGLD 39317 -3.20 1048 42552 32082
NGNPLD 17033 231 -14.74 23862 15384
NGNPLT 17538 -5.30 -1.79 18758 15293
SXNEMG 6177 059 588 6359 5233
SXNWDM 9263 0.72 1062 9459 7344
SXNNDO 20723 6.08 16.43 20809 15149
SXN500 10542 269 13.76 10643 8120

Source: Bloomberg

Exchange Traded Notes (ETNs)

Ticker Price (c) mtd % vid % 52Wk High 52Wk Low
ALETCN 2450 5.15 28.74 2499 1559
AMETCN 1255 951 25.75 1296 772
APETCN 1898 9.08 8.96 1942 1496
BHETCN 2222 -2.76 1245 2521 1828
FAETCN 1925 1044 4144 2020 1058
MSETCN 2288 9.00 18.73 2331 1571
MWETCN 1640 0.99 10.14 1683 1298
NFETCN 1388 468 36.08 1412 750
TSETCN 1528 1211 -21.96 2231 1098
SRETCN 1424 135 10.30 1460 1104

Source: Bloomberg
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Namibian News

General News

Namibia’s startup ecosystem climbs to 8th position in Africa. StartupBlink, a platform analysing over 150,000 startups quarterly, ranks Namibia
8th in Africa surpassing Ghana and Tunisia, highlighting the country’s growing startup ecosystem. On a global scale, Namibia ranked in the
87th position. StartupBlink’s ranking system considers factors like traction, funding and employee numbers to determine a company’s SB
Score, revealing its position globally and within its specific ecosystem, region, industry and sub-industry. According to the report, this marks
the third consecutive year of growth, with the country having ascended a total of 12 places since its initial inclusion in the rankings in 2021. It
is further reported that Windhoek has witnessed a significant surge in the global startup city ranking 616th and jumping 35 spots. This propels
Windhoek into a competitive position, currently ranking within the top 700 startup cities worldwide. — The Brief

ECN targets 1.5 million voters. The Electoral Commission of Namibia (ECN) says it is targeting the registration of 1.5 million of the 1.7 million
Namibians eligible to vote. ECN spokesperson Mulauli Siluka yesterday told The Namibian the electoral body could not set a 100% target but
is optimistic that more citizens will register. The general registration of voters began across the country and at Namibian foreign missions on
Monday. Over 26,000 voters registered on the first day, with the Khomas region having the highest number of voter registrants, at over 5,000.
—The Namibian

Namibia lauded for improving budget transparency. The Open Budget Survey (OBS) has praised Namibia for making improvements with
regards to its budget transparency. Namibia now ranks third on the African continent in terms of budget transparency amid suggestions that
its ranking can still improve considerably. South Africa claimed the first position, followed by Zimbabwe in the latest OBS rankings. Namibia
scored 54 out of 100 for transparency and 46 out of 100 for budgetary oversight. Reacting to the outcomes of the OBS, finance minister
Ipumbu Shiimi on Friday said Namibia subscribes to the OBS through the International Budget Partnership (IBP). The OBS is a biennial measure
anchored on three pillars: budget transparency public access to key national budget information), public participation (opportunities for public
participation in budget processes) and budget oversight (the role of formal oversight institutions). — Market Watch

Vitol Emerald Bidco to sell 58 Engen and Shell service stations in Namibia. Vitol Emerald Bidco (Pty) Ltd is set to divest from 58 Engen and
Shell service stations in Namibia to ensure fair competition after its Engen Ltd acquisition. The action is part of conditions set by the Namibian
Competition Commission (NaCC), designed to prevent monopolistic dominance by the merged entity. Late last year NaCC approved the global
deal valued at around USS$2.3 billion for Vitol to acquire 74% of Engen’s entire issued share capital, thereby securing sole control over the
company. The Commission’s conditions necessitated the disposal and transfer of the service stations along with their retail supply agreements.
Vivo Energy says the measure is specifically targeted at areas where the merged entity would otherwise command a substantial market share.
—The Brief

Namibia ranks 8th in global gender gap reduction. Namibia has maintained its position among the top 10 performers globally in closing its
gender gap, according to the World Economic Forum’s Global Gender Gap Report 2024. The latest data shows Namibia in 8th place out of
146 countries, having closed an impressive 80.5% of its gender gap. Namibia’s performance is notable across all four sub-indexes, consistently
placing in the top 25 in each dimension. According to the report, Namibia also excels in Educational Attainment and Health and Survival,
achieving 100% and 98%, respectively. The country is also ahead of global and regional averages in Economic Participation and Opportunity
by nearly 18 and 10 percentage points, respectively. — The Brief

Global power of Namibian passport slips to 116%. Namibia’s Global Passport Power Rankings on the Henley Passport Index has fallen to 116th
in the mid-2024 update, despite holding steady with access to 80 visa-free destinations out of 227 possible. The slip is despite an increase to
the country’s economic mobility score from 8.33% in Q1 to 8.99% currently. Further, while some countries on the continent have seen
significant improvements, Namibia’s passport strength ranking in comparison to other African countries has experienced a slight decline as
well. Namibia, previously tied with Lesotho for sixth place in the Q1 2024 report, now finds itself in eighth place in Africa. Notably, Lesotho,
despite being tied with Namibia in visa-free access, holds a slightly higher global ranking due to a potential difference in economic mobility
scores with Lesotho scoring 11.61%. — The Brief

Namibia’s green goal is flourishing. Namibia has been making progress in the green hydrogen sector, as government intends turning the
country into a global hub for green energy production and exports. Green industrialisation offers Namibia an unprecedented opportunity to
not only diversify exports, but also potentially to grow them exponentially in a labour-intensive manner, promising robust multiplier impacts
on the economy. During an interview with this publication, green hydrogen commissioner James Mnyupe said Namibia will look to export
various products from the green hydrogen projects. "Namibia is not looking to export green hydrogen, actually not today. Currently, we are
looking to export either ammonia or other products from the pilot projects. Hydrogen is not the product, but it is an enabler of a multitude of
products, he explained. - New Era

Thousands registered. The Electoral Commission of Namibia (ECN) has registered a total number of 187,171 Namibians who are eligible to
vote both inside the country and abroad. The number represents an average of 31,195 voters per day over a period of six days. This was
announced on Thursday by the ECN’s chief electoral and referenda officer, Peter Shaama. The General Registration of Voters commenced on
3 June and will continue until 1 August. Shaama made it clear that there will not be a supplementary registration period this year. He urged
eligible voters to ensure they register before the deadline. — Windhoek Observer

Starlink officially applies for Namibian access. After expressing interest to operate in Namibia, Elon Musk's low earth orbiting satellite
communication company Starlink has officially submitted its application to Namibian authorities. Offering high-speed internet, many pundits
believe Starlink’s entrance in the relatively small Namibian market could severely disrupt the status quo by increasing market competition. —
New Era

NAMFISA recovers N$5.9m for consumers in Q1. The Namibia Financial Institutions Supervisory Authority (NAMFISA) has recovered NS5.9
million for consumers in the non-bank financial sector during the first quarter of 2024, a 142.2% increase from the prewous quarter
NAMFISA’s Chief Executive Officer, Kenneth Matomola, said the authority’s rigorous regulatory efforts have contributed to the:
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increase from the NS2.4 million recovered in the previous quarter, showcasing its robust commitment to protecting consumer interests.
“From January to March 2024, NAMFISA’s complaints resolution interventions resulted in N$5.8 million being recovered and disbursed to
complainants, a remarkable increase from the N$2.4 million recovered in the previous quarter (October to December 2023),” said Matomola.
—The Brief

Namibians spend 39 million hours speaking on the phone. Namibians have spent 39.3 million hours speaking on the phone in the first three
months of the year. These calls were made from Mobile Telecommunications Company (MTC) and Telecom Namibia (TN), as well as landlines.
According to a telecommunications quarterly statistics report by the Communications Regulatory Authority of Namibia (Cran), the amount of
time spent making phone calls has remained relatively constant in the first quarter of 2024. MTC represented 37 million hours, while TN
Mobile totalled 1.1 million hours. Additionally, nearly all TN Mobile's local outgoing calls are being terminated on the MTC network, whereas
99% of MTC's outgoing mobile calls are terminated on its network. This limited connection between the networks could be due to factors like
roaming charges or technical limitations. — The Namibian

GIPF holds millions in unclaimed benefits. The Government Institutions Pension Fund (GIPF) currently holds millions of dollars in unclaimed
benefits. In terms of GIPF rules, benefits become "unclaimed" where members or beneficiaries fail to claim them for a period of five years
after the date on which they become payable. So far, 176 members are still to claim their benefits from the fund. GIPF provides various
benefits to its members, such as Normal Retirement, Early Retirement, Resignation (also applicable to dismissals), Retrenchment, Disability
benefit, Ill-Health Retirement, Death, and Funeral benefits. — New Era

NaCC reviews 900 mergers in 15 years, observes rise in cartel activity. The Namibian Competition Commission (NaCC) says it has reviewed
nearly 900 mergers in the past 15 years, with 763 approved without conditions, 77 approved with conditions, and eight prohibited. An
additional 21 mergers were withdrawn or found not to be notifiable, and penalties totalling N$1.6 million were imposed. NaCC’s Director of
Enforcement, Exemption, and Cartels division, Paulus Hangula, revealed the commission has observed a trend in the rise of cartel activity,
with Chapter 3 cases (prohibited agreements) increasing year on year. He said the NaCC has undertaken major investigations into cartels
within the insurance sector, which had 82 respondents, and over 200 pharmacies implicated in price-fixing, as well as the banking, automotive,
and telecommunication sectors. — The Brief

Namibians express satisfaction with democracy - survey. A recent Afrobarometer survey, conducted earlier this year in Namibia, shows
that a majority of adult Namibians (55%) say they are satisfied with the way democracy functions in the country, while 43% express little or
no satisfaction. In addition, 53% of Namibians say it is legitimate for the armed forces to take control of government if elected leaders abuse
power for their own interests, while 38% believe the armed forces should never intervene in politics. A majority of Namibians (57%) say it
does not matter if one political party always wins elections and continuously governs the country, so long as the elections are free and fair,
a recent Afrobarometer survey indicates. — Namibian Sun

FIC freezes 28 bank accounts worth N$33.1 million in 2023/2024. The Financial Intelligence Centre (FIC), empowered by the Financial
Intelligence Act (FIA), directed the freezing of 28 bank accounts totalling N$33.1 million during the 2023/2024 review period. This marks a
significant increase from the previous year, where 25 accounts with a combined value of N$15.4 million were restricted, reflecting a 105%
rise. The FIA authorises the FIC to instruct banks or any entity to freeze accounts suspected of holding proceeds of crime for up to 18 working
days. This period allows the FIC to conduct thorough investigations into the suspicious transactions and coordinate with law enforcement
agencies (LEAs) to secure the funds. The collaboration between the FIC and LEAs has been instrumental in these successful interventions.
Meanwhile, (FIC) achieved an unqualified audit opinion, with reserves increasing by 128% to N$44.3 million from N$19.3 million in the previous
financial year. — The Brief

Economy

Minimum wage under microscope. The implementation of a national minimum wage is facing scrutiny, with labour experts questioning its
effectiveness. While acknowledging potential benefits with proper enforcement, labour expert Herbert Jauch has raised concerns over a
historical lack of compliance and the pressure of the high unemployment rate. This comes as the Cabinet has approved the implementation
of a national minimum wage of N$18 per hour. — The Namibian

Private sector credit (PSCE) grew 1.6% y/y in April. The normalised cumulative credit outstanding amounted to N$113.3 billion (removing the
interbank swaps the Bank of Namibia (BoN) accounts for in non-resident private sector claims). This is 0.6% m/m higher than the previous
month, translating to a net N$614.3 million uptake of credit during the month, of which businesses took up 75% of the total credit. Over the
past twelve months, N$1.74 billion worth of credit was extended to the private sector, which is 37.8% less than the N$2.79 billion issued over
the same period a year ago. Individuals took up N$1.45 billion worth of credit over this period, while corporates took up N$283.3 million.

Namibia’s annual inflation rate edged up to 4.9% in April 2024, from the 4.8% y/y recorded in April. On a month-on-month basis, prices in the
overall NCPI basket rose by 0.3% m/m. On an annual basis, overall prices in five of the twelve basket categories rose at a quicker rate in May
than in April, six categories recorded slower rates of inflation while the education category posted steady inflation. Both goods and services
inflation edged higher in May, with goods inflation coming in at 6.2% y/y and services inflation at a much more subdued 2.9% y/y.

Govt considers fish quotas, TVET levy to fund NSFAF. Minister of Higher Education, Technology and Innovation Itah Kandjii-Murangi announced
a plan to overhaul the Namibia Students Financial Assistance Fund (NSFAF) funding system, through a multi-layered funding model to ensure
long-term sustainability. The government is exploring innovative approaches, including the potential leveraging of fish quotas and the
expansion of the Technical and Vocational Education and Training (TVET) levy into a comprehensive education levy. “The idea of broadening
the TVET levy to an education levy is under consideration, which involves engaging stakeholders for broader buy-in,” Kandjii-Murangi
explained. Recognising Namibia’s wealth in natural resources, she noted that the government is also exploring the potential of using regional
fish quotas to support educational funding. — The Brief

China accounts for nearly 30% of total FDI. China remains the largest source of investment for Namibia, accounting for 29.6% of the total
foreign direct investment (FDI), while the Asian country is also Namibia's second-largest trading partner after South Africa. According to the
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Bank of Namibia, net FDI recorded an inflow of N$49 billion in 2023, more than double the N$17.3 billion registered the previous year. The
significant inflow was attributed mainly to equity injections for oil and gas exploration and appraisal activities. China is not a significant player
in this sector. The increase in Namibia's net FDI inflow was, however, supported by the disposal of FDI equity by resident enterprises in the
manufacturing sector, coupled with higher inter-company loans uptake. - Namibian Sun

A total of 966 new vehicles were sold in May, an increase of 7.5% m/m from the 899 vehicles that were sold in April, and 0.7% more than the
959 sold in May last year. Year-to-date 5,322 new vehicles have been sold, of which 2,387 were passenger vehicles, 2,642 were light
commercial vehicles, and 293 medium- and heavy commercial vehicles. In comparison, 5,036 new vehicles were sold by May 2023. On a 12-
month cumulative basis, a total of 12,815 new vehicles were sold at the end of May, representing an 11.2% y/y increase from the 11,528 sold
over the comparable period a year ago. Indeed, demand for vehicles remains remarkably strong despite relatively tight monetary conditions.

N$121.1 million available for struggling businesses. The Bank of Namibia (BoN) has N$121.1 million left for its small and medium enterprise
(SME) economic recovery loan scheme. The fund initially received NS500 million, with N$378.9 million having already been disbursed to
struggling businesses. "The funds have been allocated to key sectors, including agriculture, manufacturing and retail and services, providing
much-needed financial relief and enabling these enterprises to sustain operations, protect jobs and contribute to overall economic recovery,"
BoN governor Johannes | Gawaxab said during an engagement between the bank and the parliamentary standing committee on economics
and public administration yesterday. !Gawaxab provided an update on domestic and global economic forecasts, with growth projected to
slow to 3,7% in 2024 due to factors like drought and a weak global demand for minerals. However, a recovery to 4,1% is expected in 2025. -
The Namibian

NSFAF increases student financial aid by 50%. The higher education ministry and the Namibia Student Financial Assistance Fund (NSFAF)
announced a 50% increase in monetary student awards for the 2024 academic year. Officially launched on Wednesday by minister Dr Itah
Kandjii-Murangi and NSFAF acting CEO Kennedy Kandume, the fund's budget has been increased from N$1.6 billion to N$2.5 billion. "Together
with my counterpart at the finance ministry, Ipumbu Shiimi, we worked tirelessly over the past year to ensure that we solicit the necessary
resources to bridge the funding gap," Kandjii-Murangi said. - Namibian Sun

Namibia, Germany sign N$386 million climate project funding agreement. Namibia and Germany signed a N$386.5 million climate project
funding agreement for water supply, groundwater management, and urban development in Luderitz and Aus. The agreement signed by the
Director General of the National Planning Commission, Obeth Kandjoze and Andreas Gotze, Deputy Head of Mission of the Federal Republic
of Germany, also includes financial cooperation and technical cooperation between the two countries. “The commitments for the signed
agreements were made during Government Negotiations on Development Cooperation between Namibia and Germany in June 2023. In the
scope of these negotiations, strategies and priorities for the future cooperation are discussed and agreed upon,” the German embassy said.
—The Brief

Qatar comes to Namibia’s assistance — drought relief food aid arrives. The State of Qatar has stepped forward to bolster Namibia’s efforts to
address the pressing challenges posed by drought, extending a generous donation towards food relief initiatives, which arrived in Windhoek
on Friday. The contribution, facilitated through the Qatar Fund for Development, includes 102 tons of food parcels consisting of maize meal,
rice, tinned beef, cooking oil, and tinned tuna as a response to the call by the head of state towards the drought relief assistance. “We are
grateful that this assistance is a direct response to the needs of our communities, during this drought period. It will be channelled for
distribution to the identified registered affected food insecure households, through our distribution network, namely the Regional Council,”
George Simataa, Secretary to the Cabinet said at the handover event. — Namibia Economist

BoN and DBN forge partnership to boost Namibia’s economic growth. The Bank of Namibia (BoN) and the Development Bank of Namibia
(DBN) have signed a three-year Memorandum of Understanding (MoU) to bolster economic growth and development in Namibia. The
agreement, signed on Monday, aims to leverage the combined expertise and resources of the BoN and DBN to achieve sustainable economic
development and social welfare for Namibians. The MoU establishes a framework for the cooperative engagement, facilitating collaboration
on initiatives that promote economic growth and development in Namibia, which includes sharing relevant data and information, conducting
joint research, organizing economic seminars, and working on projects that address specific developmental challenges. — The Brief

Namibia central bank holds main rate as inflation ticks higher. Namibia's central bank kept its main interest rate unchanged on Wednesday,
responding to a slight uptick in inflation and protecting the local currency's peg to the South African rand. The repo rate has been at 7.75%
since June 2023. Consumer inflation edged up to 4.9% in annual terms in May from 4.8% in April and 4.5% in March. "The MPC (Monetary
Policy Committee) was wary of the recent deterioration in inflation, which could jeopardise the progress that has been made over the past
year in containing inflation and safeguarding price stability," Bank of Namibia Governor Johannes !|Gawaxab said in a statement. — Reuters

Namibia’s economy grows by N$1.7 billion in Q1 2024. The Namibia Statistics Agency (NSA) reports that the country’s economy grew by N$1.7
billion in the first quarter of 2024, bringing the total GDP to N$38.9 billion, up from N$37.2 billion in the same period of 2023. NSA’s Statistician-
General and CEO Alex Shimuafeni says this reflects a year-on-year growth rate of 4.7%, a slight decrease from the 5.3% growth recorded in
the first quarter of 2023. This data was disclosed in the NSA’s First Quarter GDP 2024 report and Shimuafeni provided detailed insights into
the performance across various sectors. “The performance is mainly attributable to the primary industries, which witnessed a growth of 5.1%
in real value-added,” Shimuafeni says. — The Brief

BIG to cost Govt N$14 billion. It would cost the government around N$14 billion annually to distribute the Basic Income Grant (BIG) to all
citizens aged between 0 and 59 as a buffer against poverty and harsh economic realities. The Economic and Social Justice Trust's BIG
coordinator Rinaani Musutua in an interview with this publication this week released the latest figures. She said the total gross cost of the
universal monthly BIG of N$500 per person for all citizens aged 0-59 would be N$14.36 billion annually, which is 3% of the country’s GDP. —
New Era

Trade and Tourism (NA)

Walvis Bay Harbour handles N$9bn trade in April. Walvis Bay Harbour became Namibia’s leading trade gateway in April 2024, handling the
highest trade volumes for exports and imports compared to other ports in the country, latest data shows. According to the Namibia Statistics
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Agency (NSA), Walvis Bay Harbour handled N$3,8 billion in exports and N$5,2 billion in imports during the month. [The] NSA’s Trade Statistics
Bulletin revealed that Namibia’s total exports stood at N$9,5 billion, reflecting a 16.3% increase from March 2024’s N$8.2 billion and a 26.1%
rise compared to April 2023. — The Brief

Diamonds remain Namibia’s largest export commodity. Among the top five export products in April, diamonds topped the list, accounting for
17.3 percent of the total export of goods, of which 4.3 were re-exports and were predominantly destined for Botswana, the United Arab
Emirates, and Belgium. The Namibia International Merchandise Trade Statistics Bulletin for April 2024, released by the Namibia Statistics
Agency (NSA) on Tuesday, indicates that uranium came in second on the list, accounting for 13.4 percent of the total exports, and was mostly
destined for China. Fish took third place, contributing 13.2 percent, and it was mainly destined for Spain, Zambia, and Mozambique. Non-
monetary gold stood in fourth place on the list, accounting for 10.6 percent of the total exports and destined for South Africa. — Windhoek
Observer

SADC concerned about Namibia’s proposed visa scheme. The Southern African Development Community's (SADC) Business Council Tourism
Alliance has expressed grave concerns over Namibia's proposed restrictive visa regime, which could severely hamper the country's tourism
industry and economic growth. This policy shift appears to contradict the Namibia Airports Company’s recently launched air access strategy,
'Air Connect Namibia', aimed at increasing international flights and connectivity. The implementation of stricter visa requirements could have
a detrimental impact on various sectors of the economy, including tourism, hospitality, transportation, and retail, all of which rely heavily on
international visitors, it said. — Namibian Sun

Namibia imports 43.8% of its pork. Nearly half of all pork consumed in Namibia during the first quarter was imported to meet local demand.
During the first quarter of 2024, 1,959 tonnes of pork, excluding processed pork, were imported into the Namibian market, representing
43,8% of local consumption. This is according to the latest newsletter by the Livestock and Livestock Products Board of Namibia. Speaking on
whether the drought has impacted local capacity to meet pork demands, a local pig farmer who prefers to remain anonymous says the ongoing
drought and predicted drier conditions are not a concern to them. "The drought is not much of a concern as we do not source pig feed locally.
Most of the feed is imported," he says. According to him, the only element of them being affected, is when prices go up in South Africa. Total
pork imports, including processed pork, amounted to 2,225 tonnes. — The Namibian

Aviadev Africa targets new routes, partnerships at Namibia conference. Aviadev Africa targets new routes, partnerships at Namibia
conference. Aviation leaders will convene next week for the Aviation Development (Aviadev) Africa Conference to forge strategic partnerships
and explore opportunities for establishing new air routes across the continent. According to the Namibian Airports Company (NAC), the
conference will bring together key influential stakeholders such as airlines, airports, tourism boards, government officials and industry experts.
The conference, which is hosted by the NAC, is said to be the largest ever with over 35 airlines and 400 participants confirmed to attend. -
The Brief

Namibia faces billion-dollar maize import bill due to drought. The Namibian Agronomic Board (NAB) forecasts that the country could spend
over NS$1 billion on maize imports this year to augment a maize shortfall caused by drought. NAB Chief Executive Officer, Fidelis Mwazi, said
Namibia historically produces around 52% of its total maize consumption, averaging roughly 98,000 metric tons annually out of a demand for
178,000 metric tons. The current drought is expected to drastically reduce domestic production to a mere 33,000 metric tons. — The Brief

Namibia exports table grapes worth N$1.7bn. The Namibian Agronomic Board (NAB) has revealed that the country’s table grape exports
increased by 19%, reaching a value of N$1.7 billion during the last harvest season. NAB CEO Fidelis Mwazi said 9.3 million cartons were
inspected by the board to ensure quality control and maintain a strong position in the international market. “We’ve seen this reflected in the
figures for the last marketing season, with a nearly 19% increase. This translates to current exports reaching N$1.7 billion. It’s a remarkable
improvement compared to just five years ago, when exports were around US$800 million,” he said. Mwazi also highlighted a surge in exports
of other agricultural products, such as blueberries and citrus fruits, noting that approximately 95% of blueberries are destined for export.
“Similarly, citrus fruits like oranges and lemons are also predominantly produced for export. This growth presents a significant workload, but
it’s a positive challenge that allows us to expand our service offerings,” Mwazi added. — The Brief

Weaner exports financially viable for producers. Due to adverse climatic conditions and high input costs in Namibia, exporting weaners to
South Africa continues to be a financially viable option for weaner producers in Namibia. Live cattle exports increased by 3.96% from the
16,819 heads of cattle exported in April to the 17,485 cattle exported in May. According to the monthly market watch issued by the Livestock
and Livestock Products Board of Namibia, up to 93.59% of exported cattle, predominantly weaners, were destined for South Africa. The
majority of cattle exported to South Africa went to feedlots (93.59%), whereas exports to the rest were exported to other SADC countries for
farming (breeding) purposes. — Namibian Sun

Tight laws blamed for limiting air service agreements in Africa. Bilateral restrictive air service agreements are hindering the establishment
of new air routes in Africa. During the Aviation Development conference in Windhoek last week, Airbus said the establishment of new routes
in Africa could boost economic growth, however, there are limiting factors. "Factors such as restrictive bilateral air service agreements,
economic variables and challenges with capacity, frequency and operating cost efficiency contribute to these routes remaining unserved,"
said Airbus market intelligence and consulting director Geert Lemaire. — The Namibian

Over 460 delegates from 41 countries to convene in Windhoek for AHIF 2024. The Namibia Investment Promotion and Development Board
(NIPDB) says over 460 delegates from 41 countries, including investors, business leaders, government officials, and industry experts, are
expected to attend the Africa Hospitality Investment Forum (AHIF) 2024 to be held in Windhoek. The event, taking place for the first time in
Southern Africa, marks a significant milestone for Namibia after securing the bid to host AHIF 2024 last year through the efforts of the NIPDB,
which also serves as the 2024 event host partner. Vice President Netumbo Nandi-Ndaitwah will officially open the Forum, underscoring the
Namibian government’s support for the event as a strategic intervention aimed at driving investments and further development into the
tourism sector. — The Brief

Namibia to start enforcing visa on arrival for non-reciprocal countries next year. Namibia is set to start implementing visas on arrival for
citizens of countries that have not reciprocated the country’s exemption gestures from April 1, 2025. Visitors can apply online or obtain visas
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upon arrival. This comes as last month, Namibia resolved to introduce entry visa requirements for countries that have not reciprocated its
visa exemption policy. — The Brief

Agriculture and Fisheries (NA)

Horse Mackerel sector less optimistic about second quota auction. The horse mackerel fishing sector is less enthusiastic about the second
auction of fishing quotas for horse mackerel. Earlier in the year, the government put 26,384 metric tons of horse mackerel on auction to the
highest bidder at a minimum price set for the freezer quota is N$3,500 per metric ton, while the wet fish quota is set at N$1,000 per metric
ton. Last week, the Ministry of Finance and Public Enterprises announced the auction of 13,584 metric tonnes of horse mackerel governmental
objective quotas. Robert Shimooshili, a director at Cavema Fishing, said going on auction this time of the year is not realistic because the
sector is already struggling to get good catches. — Windhoek Observer

Namibia’s ocean generates N$10bn annually. President Nangolo Mbumba says Namibia’s ocean is a critical economic resource, generating
NS$10 billion annually and contributing 5% to the nation’s gross domestic product (GDP). Mbumba said this vital asset, which supports
thousands of jobs and ensures food security, faces significant threats from climate change and human activities, underscoring the urgent need
for sustainable preservation efforts. He said this at the World Ocean Day where Namibians gathered along the scenic coastline to celebrate
the country’s deep connection to the ocean and emphasise the urgent need for its preservation. “Our proximity to the ocean has enabled us
to benefit from fishing in our ocean and other water bodies, which contribute 5% to our Gross Domestic Product, with revenues of 10 billion
Namibia Dollars annually. This industry creates thousands of jobs and significantly contributes to our food security,” President Mbumba stated.
—The Brief

Namibia secures N$30 million from FAO, China to boost agriculture. Namibia has secured a N$30 million grant through a joint effort by the
UN Food and Agricultural Organisation (FAQO) and China to support farmers through technical assistance, improved technology, and training
programmes. According to the Ministry of Agriculture, Water and Land Reform’s Senior Public Relations Officer Jona Musheko, the
collaboration falls under the second phase of the UN FAO-China South-South Cooperation (SSC) programme, a three-year initiative running
from September 2023 to September 2025. “It is expected to enhance Namibia’s capacity, diversify its economy, and contribute to technology
transfer, skills development for locals and increased national productivity,” he said. — Namibian Sun

Mining and Resources

Florentia Amuenje to chair Namcor board as new directors are announced. Minister of Finance and Public Enterprises, lipumbu Shiimi, has
appointed a six-member board of directors for the National Petroleum Corporation of Namibia (Namcor), effective 1 July 2024. Florentia
Amuenje who was reappointed, will chair the board, replacing Jenny Comalie. Amuenje is the founder of TransfoCoaching and Consulting. —
The Brief

RMB Namibia facilitates N$2.9bn loan for QKR Navachab’s expansion. RMB Namibia has been appointed by QKR Navachab as the initial
mandated lead arranger, underwriter, and coordinator of a syndicated loan from Namibian and South African banks. The loan, providing
bespoke term funding worth N$2.9 billion (USD 155 million), according to the bank, is earmarked for the mine’s recently announced
expansion programme. — The Brief

Namibia considers joining oil deal transparency project. The government is yet to decide whether it would join the Extractive Industries
Transparency Initiative (Eiti). This is amid calls from civil society, saying Eiti membership is crucial to protect the country's newfound oil and
gas reserves against corruption. An estimated 11 billion barrels in oil reserves have been found off Namibia's coast, with the first production
planned within four years. Mining commissioner Isabella Chirchir says stakeholders in the extractive industry have made recommendations
to minister of mines and energy Tom Alweendo, who is expected to soon present his decision to the parliament. "The assessment was
completed, and a report was submitted. At the moment no decision on the position has been taken. The ministry is still reviewing the report
and will forward its recommendations on the best option for Namibia for Cabinet approval once finalised," she says. - The Namibian

Namibia set for N$2.2bn investment boost from Chevron’s offshore exploration. Chevron through Harmattan Energy intends to invest
approximately N$2.2 billion (US$120 million) in Namibia’s economy through offshore exploration projects. The company, which holds an
Exploration Licence for Block 2813B off the southern coast of Namibia, plans to spend up to N$224 million (US$12 million) per well, with 10
wells planned for drilling. According to documents, the company’s local spending will be approximately US$2.5-4 million per month during
exploration well drilling, per well, totalling up to US$7.5-12 million per well. The estimate includes procurements of local services such as
hotels, accommodation, logistics, fuel costs. The local spending for the 10 planned wells is expected to considerably impact the economies of
Luderitz, Walvis Bay, Oranjemund and Windhoek. — Mining and Energy

Mines tighten rules to curb ex-employee corruption. The Ministry of Mines and Energy is proposing amendments to the country's mining
regulations, with one aiming to prevent corruption by former employees of the ministry. Mines commissioner Isabella Chirchir says the
proposed changes are targeting several key areas, including administration, mineral rights and payments, borders, royalties and finances. The
change to administration regulations aims to prevent corruption. "Currently, there are no restrictions on former Ministry of Mines and Energy
employees applying for mineral rights after leaving their positions, be it after retirement or resignation," Chirchir says. She said this during the
Natural is Uranium Sustainable Development Conference in Windhoek yesterday. The amendment proposes a 'cooling-off period' to prevent
former employees from immediately profiting from their insider knowledge. — The Namibian

Rossing Uranium makes N$6.4 billion in 2023. Rossing Uranium made revenue of N$6.4 billion last year, exceeding its target by 10%. Speaking
at the company's sustainability report launch in Windhoek on Tuesday, Réssing managing director Johan Coetzee said the company performed
above expectations. "Production was in line with our operational plan and 10% higher than in 2022. Total revenue earned amounted to N$6.48
billion, compared to N$4.84 billion in 2022," said Coetzee. The net profit after tax from normal operations was N$1.3 billion, compared to
N$840 million in 2022. Dividends paid by the company were N$177 million (N$S50 million in 2022). — The Namibian
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Oil revenue used as guarantee for green hydrogen loans — report. Namibia is allegedly planning to use its projected oil revenue as collateral
to secure loans from the international money market to fund its portion of the development of local green hydrogen projects. This is according
to an Institute of Public Policy Research (IPPR) report that explored the risks associated with the expectation that Namibia should give an
unknown level of loan guarantees for the project. Hyphen Hydrogen Energy has agreed to a deal with Namibia for the next phase of a US$10
billion (about N$181 billion) green hydrogen project that will export to Europe once complete. The costing of this project, according to the
IPPR, depends on a bankable feasibility study that is being kept under lock and key, with Hyphen and the government insisting it is too
confidential to be made public. — Namibian Sun

Make all oil agreements public—IMF. The International Monetary Fund (IMF) has recommended that Namibia make all petroleum agreements
between the government and oil companies publicly available. According to the High-Level Summary Technical Assistance Report by the IMF,
making this information public would help prevent corruption in the sector, as seen in other countries. "Namibia should pre-empt such
challenges by adhering to the highest standards for transparency and governance. An immediate down payment on this effort could be
realised by making publicly available in an easily accessible manner all petroleum agreements concluded by the government," noted the
report. The report was requested by finance minister lipumbu Shiimi last year. — The Namibian

Gibb River Diamonds Acquires Namibian Uranium Prospects. Mineral exploration company Gibb River Diamonds has entered Namibia’s
uranium sector by acquiring strategic prospects in the Erongo district. The newly acquired assets include the Erongo project spanning 48 km?
and the Kunene project covering 1,780 km?, secured through six exclusive prospecting licenses. The acquisition follows an on-ground
assessment made by the company earlier this year. Within the Erongo project, Gibb River Diamonds is targeting specific areas such as EPL9924
and EPL10131, aiming for a northerly extension to uranium exploration company Elevate Uranium’s Koppies Resource, which is truncated by
Gibb River’s permit boundary. The Canyon prospect — part of the Erongo Project — also aims to find uranium in calcrete formations within a
narrow ancient valley and remains unexplored. In northern Namibia, the Kunene project focuses on uranium found in the Karoo Formation,
primarily targeting roll-front style uranium deposits, with ongoing detailed assessments to evaluate its potential. — Energy Capital & Power

Langer Heinrich restart ahead of schedule. Australian miner Paladin Energy Limited says its Langer Heinrich mine (LHM) is moving swiftly
towards resuming production. The miner announced the milestone in a recent operational update. "The LHM re-commenced commercial
production on 30 March, following successful completion of the restart project. Production ramp-up and product inventory build-up are
underway, ahead of the first customer shipment expected in July," it said. The LHM will be in operational ramp up during financial year (FY)
2025, with ore feed to the plant sourced from previously mined stockpiled ore. Production levels are expected to be higher in the second half
of the year. — Market Watch

Rhino Resources exploration campaigns could boost Namibia’s economy by N$1.8bn. Rhino Resources Namibia Ltd. (Rhino)’s upcoming drilling
campaigns off the coast of Namibia could inject an estimated N$1.8 billion (US$94 million) into the local economy. The company, which holds
an Exploration Licence for Block 2914A off the southern coast of Namibia, plans to drill up to 10 exploration and appraisal wells, depending
on the success of its initial campaign. The project, according to documents seen by M&E, is expected to inject approximately N$70 million
(USS$3.75 million) per month into the local economies of Lideritz, Walvis Bay, and other areas where contractors will be based. — Mining and
Energy

Alweendo welcomes IMF calls for transparency in oil industry. Mines and energy minister Tom Alweendo has welcomed the recommendation
by the International Monetary Fund (IMF) to make contracts between the government and oil companies public. "I couldn't agree more that
transparency is key when negotiating contracts with oil companies; in fact it is key to achieving public acceptance of such contracts," says
Alweendo. He adds that transparency will eliminate the common perception of corruption involved in oil contracts. "It is only through
transparency that we eliminate persistent concerns of dishonesty that is often associated with oil contracts," says Alweendo. Alweendo further
says transparency will also allow for the best interests of Namibians to be met. — The Namibian

New Namcor board to trigger leadership change. The appointment of a new board at the National Petroleum Corporation of Namibia (Namcor)
is set to lead to changes at the parastatal, including the role of managing director. Key changes include the conclusion of the disciplinary
hearing of suspended Namcor managing director Immanuel Mulunga and advocating for interim managing director Ebson Uanguta to become
the substantive leader of the company. These developments are reportedly expected to be clarified before the new board, chaired by Florentia
Amuenje, assumes office on 1 July. The term of the current board, led by chairperson Jennifer Comalie, ends this month. — The Namibian

Hydrogen-driven harbour hauler coming. According to Cleanergy's plans the progressive port of Walvis Bay is set to receive its first hydrogen-
powered utility vessel in two years. It will also be a first for Africa, according to the partnership. Cleanergy, together with CMB.TECH, the Port
of Antwerp Bruges (PoAB) and Namport are developing the first hydrogen-powered ship in Africa, the group announced in May, in celebration
of the historic visit of King Philippe of the Belgians to Namibia. Cleanergy development committee member, Eike Krafft, has disclosed that the
ship will most likely be built in the Netherlands. "The design team is currently being led by CMB.TECH. Namport is contributing its experience
and is helping to define the design scope of the vessel. — Market Watch

Infrastructure and Housing

Property market remains muted. Namibia's property market must be continuously monitored, bearing in mind that fluctuations in property
prices, along with high borrowing costs, could impact the performance of the banking sector. At the end of last year, mortgage advances
accounted for the largest portion of banks' non-performing loans (NPLs), reaching 55.1%, a slight decrease from 55.6% the previous year,
according to the Bank of Namibia's (BoN) latest Financial Stability Report (FSR). Mortgage loans continued to dominate the banking sector's
total loans and advances last year. Residential housing accounted for 68.2% of the households' total credit, slightly down from 68.4% in 2022.
Meanwhile, mortgage credit for the corporate subsector dropped to 30%, compared to 31.5% in 2022. Overall, mortgage advances made up
52.6% of the banking sector's total loans and advances, a decrease from 53.1% the previous year. — Business 7

N$690m budget to drive Swakopmund’s growth. The Swakopmund Municipal Council has tabled an ambitious budget plan for the 2024-2025
fiscal year, focusing on infrastructure development, housing and maintenance geared towards sustainable growth. The chairperson of the
management committee Blasius Goraseb tabled the council's budget, which totals NS690 million, on Wednesday evening. The budget,
comprising 84% operating and 16% capital expenditure, is set to drive significant growth and improvements in the town. Th prouT
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approved a capital budget of N$111.7 million and N$578.2 million for the operational budget. Goraseb said the council's key allocations
include N$29.5 million for road and street infrastructure, N$19.3 million for bulk wastewater infrastructure, and N$19 million for design and
construction. — New Era

Namibia, Angola revive NS22bn Baynes dam interest. Namibia and Angola have announced plans to resurrect work on the controversial Baynes
hydropower project located at the border between the two countries, which will produce 881 megawatts (MW) of electricity. This after the
impact of the project on the environment, and especially the homelands of the Ovahimba people, had been scrutinised in the past. Namibia’s
mines and energy minister Tom Alweendo was with Angola's energy and water minister Jodo Baptista Borges at the Lauca hydroelectric dam
in Angola on Monday, during which it was agreed to resume the 881 MW Baynes binational dam and hydropower project on the lower reaches
of the Kunene River on the border between the two neighbouring countries. According to a joint statement issued this week, the decision was
already taken on 10 November 2023. — Namibian Sun

Swakop announces N$690m budget. The Swakopmund municipality announced a close to N$700 million budget for the 2024-2025 financial
year at a 4 June council meeting. Operating expenses account for 84% of the total budget, totalling N$S578 million, while capital expenditures
account for 16%, amounting to N$112 million. Chairperson of the management committee, Blasius Goraseb, said this year's budget priorities
are designed with a clear focus on issues that are pivotal to Swakopmund's development. Among the town's priorities are town planning,
provision of serviced land and housing development, roads and street infrastructure, bulk wastewater infrastructure, beach development,
bulk water infrastructure and the creation of employment opportunities. — Namibian Sun

Construction sector employees set for 9% minimum wage increase. The Construction Industries Federation of Namibia (CIF) and the Metal
and Allied Namibian Workers Union (MANWU) have reached a two-year wage agreement which will see 5% wage increase in the first year
and an additional 4% increase on the adjusted minimum wage in the second year. CIF CEO Barbel Kirchne said the increment was effective
upon the publication of the Collective Agreement which happened on the 6th of June and outlines the two-year period of regulated wages
and employment practices. “That would mean that in the first year, the minimum wage payable for an unskilled labourer will be N$18.72 and
in the second year N$19.46. All other conditions of employment mostly remain the same as in the previously gazetted Collective Agreement,”
Kirchner said — The Brief

Govt spends N$25m on land for new hospitals. The Ministry of Health and Social Services says it spent N$18 million towards acquiring land
for the construction of the new Windhoek District Hospital, with a referral hospital also planned for Ondangwa. According to the Health and
Social Services Minister Kalumbi Shangula, this is the beginning of a broader plan to upgrade the country’s health infrastructure with more
hospitals planned for Otjiwarongo, Nkurenkuru, Ondangwa and the Oshana region. “We have planned Windhoek District Hospital, we have
the Otjiwarongo regional hospital as well as Nkurenkuru and one regional hospital in Oshana and a hospital in Ondangwa,” Shangula said. The
Minister further explained that the land for the Otjiwarongo project has been secured through a purchase of NS5 million, with the transfer of
ownership to the Ministry having already been finalised. — The Brief

Bill proposed to protect consumers against rogue property agents. The Ministry of Industrialisation and Trade this week proposed the
establishment of a fund to compensate consumers whose money has been stolen by property agents. Trade minister Lucia lipumbu tabled
the bill in the parliament on Tuesday, saying the fund would act as insurance for consumers. "This part of the bill is key and a welcome
development as it aims to provide protection to consumers against the theft of money that has been entrusted to a property practitioner,"
she said. She said the new bill would require property practitioners, including property developers, auctioneers and property managers and
real estate agents, to obtain a Fidelity Fund Certificate. - The Namibian

Cost of building up - First Capital. First Capital's building cost index indicates a year-on-year increase of 2.4% in March 2024, compared to the
same period in 2023. Through the index, First Capital (FC), which tracks expenditure on building materials, indicated that in March 2024,
building materials for a standard three-bedroom house increased to over N$312,000 during the first quarter of 2024 from just over N$304,000
in the corresponding quarter of 2023. Through the analysis, FC aims to provide an accurate and informative insight into Namibia's building
cost landscape. The report covers the costs of various construction materials, from bricks, sand, cement and crushed stones to other raw
materials such as iron, steel sheets and plumbing materials. — New Era

Telecom Namibia, Sparkle partner to leverage Equiano cable. National telecommunications operator Telecom Namibia has entered into an
agreement with Sparkle, Italy's first international service provider. The partnership involves the provision of capacity services on the Equiano
submarine cable, which links Portugal to South Africa. This move is set to provide a diversified, low-latency route between Africa and Europe,
supporting Namibia's digital development and the increasing data demand from neighbouring countries. Telecom CEO Dr Stanley Shan-apinda
expressed his enthusiasm about the partnership, saying: "We are thrilled to partner with Sparkle to leverage the Equiano cable's advanced
capabilities.” - Market Watch

Over 200k SIM cards face permanent deactivation. The Ministry of Information and Communication Technology (MICT) says 214,851 SIM
cards risk permanent deactivation if not registered before the grace period ends on 30 June. This follows the implementation of mandatory
SIM card registration regulations. Following the initial registration deadline of 31 March 2024, a temporary suspension period resulted in the
deactivation of 567,298 unregistered SIM cards. “Following the SIM card registration deadline on 31 March 2024, registration statistics
increased from 70.6% in February 2024 to 91% as of 30 April 2024 as revealed by the CRAN. By the end of April 2024, 2,172,379 SIM users
had registered their cards out of 2,387,230 active SIM cards,” said MICT Minister Emma Theofilus. — The Brief

Omaruru to introduce smart metering, improved connectivity through MTC partnership. The Municipality of Omaruru and the Mobile
Telecommunication Company (MTC) have signed a Memorandum of Understanding (MoU) to pave the way for improved connectivity and
the implementation of a smart meter network for water management in the town. “This technology will improve efficiency for both the
municipality and residents, enabling real-time water usage monitoring and potentially streamlining billing processes. Secondly, in addition to
that, the challenge that we have is connectivity. We are actually migrating into smart meters. So if we have a smart grid network within the
town, that is also a tool for efficiency in terms of our service delivery,” said CEO of the Municipality of Omaruru, Valentinus Sindongo. — The
Brief
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Water and Electricity

Lucerne planting stalled by water crisis. The Hardap green scheme irrigation project is facing a barren year, with no lucerne planting this
season due to a critical water shortage. Project manager Lima Kativa says the Hardap Dam's water level has dipped to a concerning 11%. This
has prompted the Ministry of Agriculture, Water and Land Reform, through NamWater, to issue a directive in April, restricting all Hardap
Valley farmers from planting new crops. Additionally, existing crops may only be irrigated on 25% of their land. Kativa says many private farms
have been forced to retrench up to half their workforce. — The Namibian

Higher costs of living as electricity tariff increases. The Namibia Electricity Control Board (ECB) has announced an eight percent increase in
NamPower’s bulk tariff for the current financial year. This adjustment, set to take effect from 1 July, was disclosed by NamPower’s managing
director, Kahenge Haulofu, who attributed the hike to the rising costs of electricity generation, particularly due to higher prices for imported
electricity. Haulofu elaborated on the reasons behind the tariff increase, noting the significant impact of the under-recovery of revenue. “The
lower-than-projected generation from the Ruacana Hydro Power Station necessitated the replacement of this energy with more costly
imports. Additionally, the depreciation of the Namibia dollar against the US dollar in 2023 and forecasted inflation variances have further
contributed to the increased costs,” Haulofu explained. — Windhoek Observer

City wants 10.3% electricity hike. The City of Windhoek has proposed a 10.3% electricity tariff increase. Electricity in the capital will increase
from N$2.75 to N$3.03 per unit if the increase is approved. The head of the City's electricity department, O'Brien Hekindjo, announced this
during a public presentation, the last in a series organised by the Electricity Control Board (ECB). — Namibian Sun

Réssing plans 15SMW PV solar plant. The Rossing Uranium has allocated funds for upgrades of the Réssing infrastructure and processing plant.
These include construction of a 15MWe PV solar power plant, as well as expansion of the tailings storage facility (TSF) to accommodate ten
years’ additional tailings from the processing of phase 4 ore. Réssing Uranium’s Managing Director Johan Coetzee announced that contracts
were awarded for both projects by the end of 2023, with target completion by the end of 2024 and 2025 respectively. The plant will be built
on a 70-hectare site adjacent to the access road between Arandis and the Mine. The electricity generated will be solely for the mine use, with
the Solar PV plant supplying the majority of Rossing’s energy demand during the day. — Windhoek Observer

Emesco secures equity financing for N$1.3bn Namibia solar PV plant. Emesco Energy Namibia (Emesco) has secured equity financing for its
125MWop solar photovoltaic (PV) plant to be built in Namibia’s //Kharas Region. The initial phase of the Schonau Solar Energy PV project,
combining 50 MW of PV solar with a 70 MWh battery energy storage system, is estimated to cost N$1.3 billion. Emesco’s Commercial Director,
Pieter Rossouw, told M&E that the company has raised N$390 million through equity financing, covering 30% of the project cost. The company
now seeks N$910 million in a blended finance structure as debt participants, in partnership with the Development Bank of Namibia (DBN), to
cover the remaining expenses, based on a 70/30 debt and equity ratio. “Emesco has secured the necessary equity for the project and is now
raising debt financing from local development and commercial lenders. — Mining and Energy

Nampower fears potential electricity shortage. NamPower is monitoring a potential energy crisis following Zambia’s decision to recall 100
megawatts (MW) of electricity from the export market, which has raised concerns about Namibia’s energy supply. Cornelius Mweetwa,
Zambia’s minister for information and media, announced this week that Zesco, the country’s state-owned power utility, will recall at least 100
MW of electricity to meet local utilisation needs. Mweetwa emphasised that Zambia is currently contractually bound to supply the export
market but is actively pursuing a smooth exit plan from these agreements. Namibia currently imports 120 MW of electricity from Zambia
following a reduction in exports of 60 MW from Zesco. — Windhoek Observer

ECB grants Windhoek only 7.9% electricity tariff increase. The Electricity Control Board (ECB) has conditionally granted the City of Windhoek
a 7.9% tariff hike as opposed to the 10% increase proposed by the municipality. To finalize approval, the ECB has requested the City of
Windhoek to submit an updated progress report on the ring-fencing of its Electricity Department. This comes as ECB’s Executive for Technical
Regulation, Petrus Johannes, also revealed on Thursday that NORED’s approved 6.6% increase is also on hold until it complies with the board’s
conditions. “NORED must submit audited, up-to-date financial statements for the 2022 financial year,” he said. — The Brief

Namibia needs 2 million houses to meet surge in urban population. Namibia is facing an acute housing crisis driven by rapid urbanisation,
with the urban population doubling from 30% at independence to over 50% today, an official has revealed. Erongo Council Chief Regional
Officer Sam Ntelamo highlighted the urgent need for housing, estimating that approximately two million additional houses will be required
to accommodate urban residents in the near future. “Unlike the urbanisation of much of the developed world that was fuelled by large-
scale industrialisation, our cities, like most on the African continent, are rapidly expanding despite industrialisation and job creation
advancing at the required scale,” Ntelamo emphasised during a stakeholders’ workshop. — The Brief

Atotal of 188 building plans were approved by the City of Windhoek in May, which is 18 more than in April, representing a 5.8% m/m increase.
In monetary terms, the approvals were valued at N$189.0 million, 98.3% or N$100.8 million higher than April’s approvals. 779 building plans
worth N$812.9 million have been approved since the beginning of the year, which is 7.4% higher than the number of approvals over the same
period last year, and 65.4% higher in value terms. On a twelve-month cumulative basis, 1,914 building plans worth N$1.81 billion were
approved, a decline of 15.3% y/y in number terms, but an increase of 12.8% y/y in value terms. A total of 163 building plans worth N$81.2
million were completed during the month of May.

Namibia approves 20 million cubic metres desalination plant. The Ministry of Agriculture, Water and Land Reform says it has granted approval
for the construction of a desalination plant with a capacity of 20 million cubic metres per year in the Erongo Region. The development comes
in response to rising water demands across the region, driven by development plans, population growth and increased industrial activity.
According to the Minister of Agriculture, Water and Land Reform, Calle Schlettwein, the region relies on three main sources of water — the
Omaruru and Kuiseb Delta aquifers, and desalinated water from the existing Orano plant. However, these sources have reached their
sustainable limits of 30 million cubic metres per year, falling short of projected needs. — The Brief

Local Companies
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MTC revenue increases despite market conditions. Mobile operator MTC says it has seen a moderate increase in its revenue, despite
challenging macroeconomic and geopolitical conditions. This follows the release of its interim financial results for the interim period ended
31 March. For the period under review, revenue increased by 5.91% to N$1.57 billion, due to the demand for high speed and value-added
managed services which contributed to the market expansion of mobile and enterprise revenue, the company said. For the period under
review, MTC reported an unaudited profit after tax ofN$362 million, while headline earnings per share was 48 cents. Earnings before interest,
tax, depreciation and amortisation (EBITDA) decreased by 4.9% to N$700 million from N$S734 million in the same period last year, due to
increases in direct and operating costs. — Market Watch

MTC takes lead in SADC with full standard certification. Mega Mobile Telecommunication Company (MTC) has become the first
telecommunications company in Namibia and Southern African Development Community (SADC) to achieve full certification from the
International Organisation for Standardisation (ISO). ISO is an independent organisation that sets internationally recognised standards for
businesses of all sizes and sectors. According to a statement issued by the company yesterday, this achievement contributes to the overall
improvement of industrial welfare, safety and security on a global scale. MTC managing director Licky Erastus says the company is committed
to continuous improvement. "We are the first in Namibia and in SADC to achieve certification for six standards at the same time, as well as
the first in Africa to achieve certification of our Integrated Management System with version 2022," Erastus says. - The Namibian

Trustco plans N$4.4 billion debt to equity conversion. Trustco Group Holdings Limited (Trustco) has revealed plans to convert N$4.4 billion
(USS$235 million) of debt into equity. The conversion is projected to bolster Trustco’s net asset value by approximately N$1.5 billion (US$79
million). Trustco Deputy CEO Quinton van Rooyen said the debt owed to Next Capital and Quinton van Rooyen will be swapped for new
ordinary Trustco shares at a rate of N$1.17 (USD 0.06) per share, marking a substantial 350% premium over Trustco’s 90-Day Volume Weighted
Average Price. The transaction follows the previously announced agreement with Riskowitz Value Fund, forming part of a planned US$100
million capital raise in the US markets, which reinforces Trustco’s growth trajectory and investment strategy. — The Brief

Construction of Osino mine set to commence. Work on the construction of Namibia's third gold mine is set to commence soon following a
capital commitment by Chinese miner Yintai Gold. This follows the acquisition of Osino Resources' Twin Hills project by Yintai to the tune of
NS5.5 billion in April. "With the pending acquisition of Twin Hills by Yintai and Yintai's commitment to finance the development of the Twin
Hills Gold Project, site construction is about to commence, Osino Resources' CEO and president Heye Daun said. Osino was able to complete
the definitive feasibility study in July 2023. Studies conducted indicate that a technically simple and economically robust open-pit gold
operation is expected, with a 13-year mine life and average annual gold production of over 162 000 ounces of gold production per annum. -
Market Watch

Andrada reports higher tin, tantalum production for the quarter ended 31 May. Aim-listed Andrada Mining, which owns operations in Namibia,
has announced a 14% quarter-on-quarter increase in saleable tantalum concentrate production to 9 t for the quarter ended 31 May, which is
the first quarter of its 2025 financial year. In its quarterly operational update released on 21 June, the company reported a year-on-year
increase in ore processed to 237,976 t, from the 217,189 t of ore processed in the quarter ended 31 May 2023. Tin concentrate production
also increased, to 364 t, from the 359t produced in the prior comparable quarter, while contained tin production increased to 223t, from 216t
in the prior comparable quarter. — Mining Weekly

Coronation shareholders set for a windfall after tax dispute win. Shareholders of asset management firm Coronation are likely to receive a
cash injection after the group won its long-drawn out tax battle with the SA Revenue Service (Sars). Coronation successfully overturned a
potential R794m tax penalty to Sars after a Constitutional Court ruling on a tax dispute involving its Irish subsidiary. The Cape Town-based
asset allocator had indicated that should it win the dispute, the money it had set aside might be returned to shareholders. — Business Day

Andrada signs deal to restructure Uis Tin Mining Company. Dual-listed Andrada Mining has executed a legally binding agreement to restructure
Uis Tin Mining Company (UTMC), the operational Namibian entity that holds the ML133, ML134 and ML129 mining licences in Namibia, to
ensure a more efficient corporate structure going forward. The company is seeking to increase its ownership interest in UTMC, from 85% to
100% through the acquisition of the 15% interest currently held by the Small Miners of Uis (SMU). The SMU is a nonprofit organisation
established by the Minister of Mines and Energy of Namibia to support the economic development of Namibians in historical mining areas. —
Mining Weekly
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NSX Round-Up

Share
Company Code Price Mkt Cap P/E
$m
Capricorn Investment Groun CGP 1.930 10.016 12.7 7.3 152.4 263.0 BUY
FNB Namibia FNB 4.650 12.443 5.6 7.1 836.0 657.0 BUY
Namibia Asset Manaaement NAM 72 144 5.6 12.9
Orvx Properties ORY 1.202 1.374 6.7 1.7 116.2 1555 BUY
Namibia Breweries NBS 2.950 6.093 181 162.7
BN Holdinas NO 858 4.483 6.1 5.7 140.0 151.0 BUY
Letsheao Holdinas (Namibia)  LHN 465 2.325 6.8 6.8 68.0 68.0 BUY
Paratus Namibia Holdinas PNH 1.270 1.256 329 16.4 38.6 77.6
Mobile Telecommunications ~ MOC 764 5.730 79 7.3 96.6 105.2
Paladin Energy Limited2 PDN 15,264 298
Tadvest Limited NM3 TAD 1,656 52
B2Gold Corporation1 B2G 5,002 1,063

, Dual-listed on the TSX

, Dual-listed on the ASX
3 Dual-listed on the SEM

Deep Yellow, Bannerman Resources and Forsys Metals have their primary listing on the Australian (ASX) or Toronto Stock Exchange (TSX)
and listed on the Development Board of the NSX (DevX).

Unless otherwise stated,the price information provided isthe latest trading price on the NSX, or on the Johannesburg Securities Exchange
(JSE), ASX and the TSX if the share is dual listed. Companies are grouped according to the sector in which the company islisted onthe NSX:
financial, fishina,industrial, minina, and retail.
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NSX Indices

NSX Overall and Local Index (based to 100)
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NSX Overall Index

30-Jun-2024 NSX Overall Index NO98

CODE Share Price Sharesin Issue Market Cap Weight Free-Float FFMCap FF Weight
N$ % % N$ %

23,030,989,718 1,330,205,714,319 54.28% 82.5%  1,097,259,400,354

9.579.634.085 938.471.414.526 . . 789.136.977.186

CGP 19.30 518,984,399 10,016,398,901 0.41% 24% 2,428,876,569 0.15%

FST 76.90 5,609,488,001 431,369,627,277 17.60% 89% 384,781,707,539 23.62%
FNB 46.50 267,593,250 12,443,086,125 0.51% 24% 2,986,340,670 0.18%
LHN 4.65 500,000,000 2,325,000,000 0.09% 22% 511,500,000 0.03%
SNB 210.81 1,673,076,025 352,701,156,830 14.39% 80% 281,081,808,118 17.25%
SNO 858 522,471,910 4,482,808,988 0.18% 15% 672,421,344 0.04%
NBK 256.41 488,020,500 125,133,336,405 5.11% 93% 116,674,322,945 7.16%
general insurance 115.131.417 37.497.151.203 1.53% 35.0% 13.105.254.592 0.80%
SNM 325.69 115,131,417 37,497,151,203 1.53% 35% 13,105,254,592 0.80%
life assurance 8.398.970.830 269.797.191.769 11.01% 81.9% 220.996.047.779 13.56%
MMT 2290 1,405,148,402 32,177,898,406 1.31% 83% 26,836,367,255 1.65%
OMM 1239 4,790,906,428 59,359,330,643 2.42% 91% 54,083,001,723 3.32%
SLA 80.92 2,202,916,000 178,259,962,720 7.27% 79% 140,076,678,801 8.60%
investment companies 1.478.335.714 22.825.043.767 0.93% 78.4% 17.896.998.492 1.10%
NAM 0.72 200,000,000 144,000,000 0.01% 52% 74,808,000 0.00%
SiLP 128.01 4,650,786 595,347,116 0.02% 100% 595,347,116 0.04%
KFS 17.34 1,273,684,928 22,085,696,652 0.90% 78% 17,226,843,376 1.06%
real estate 1.274.034.033 19.117.731.858 0.78% 91.9% 17.566.507.679 1.08%
ORY 12.02 114,325,868 1,374,196,933 0.06% 100% 1,374,196,933 0.08%

VKN 15.30 1,159,708,165 17,743,534,925 0.72% 91% 16,192,310,745 0.99%

5,833,916,931 898,989,389,395 36.68%

5.833.916.931 898.989.389.395 36.68% . d
ANM 576.50 1,337,577,913 771,113,666,845 31.46% 31% 237,687,762,339 14.59%
PDN 152.64 298,470,523 45,558,540,631 1.86% 85% 38,729,315,390 2.38%
B2G 50.02 1,063,053,499 53,173,936,020 217% 99% 52,694,190,551 3.23%
ATM 0.92 1,549,745,003 1,425,765,403 0.06% 100.0% 1,425,765,403 0.09%
DYL 16.39 969,194,446 15,885,096,970 0.65% 75.0% 11,913,822,727 0.73%
BMIN 39.99 152,846,736 6,112,340,973 0.25% 70% 4,278,638,681 0.26%
FsYy 10.22 96,875,422 990,066,813 0.04% 100% 990,066,813 0.06%
EL8 4.83 207,871,461 1,004,019,157 0.04% 100% 1,004,019,157 0.06%

NON-CYCLICAL CONSUMER GOODS

beverages . .
NBS 29.50 206,529,000 6,092,605,500 0.25% 50% 3,046,302,750 0.19%
food producers & processors 130.431.804 9.371.525.117 0.38% 67% 6.232.548.640 0.38%

CYCLICAL SERVICES
general retailers . A
NHL 222 53,443,500 118,644,570 0.00% 30% 35,593,371 0.00%
TRW 93.28 408,498,899 38,104,777,299 1.55% 90% 34,207,717,437 2.10%
NON-CYCLICAL SERVICES 6.85% 8.35%
food & drug retailers

Source: Bloomberg, /G, NSX
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NSX Trading Update Local Companies

NSX Local Companies: Value Traded June 2024
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NSX Monthly Trade Volume (number of shares)

SHARE Feb-24 Mar-24 Apr-24 May-24 Jun-24
Local Companies
Capricorn Investment Group CGP 189,532 348,846 252,851 467,936 219,832
FNBNamibia FNB 84,112 110,292 116,878 109,988 191,987
Letshego Holdings (Namibia) LHN 204,859 98,830 71,540 70,358 56,134
Nam Asset Management NAM 22,200 320,000 - - -
Nambrew NBS 1,549,392 891,038 106,791 109,590 272,913
Nictus NHL - - - - -
Oryx ORY 195,102 1,085,856 302,131 116,937 15,715
SBN Holdings SNO 39,229 778,150 612,802 383,435 44,886
Stimulus Investments SILP - 8,366 - - -
Paratus Namibia Holdings PNH 63,020 42,743 16,182 112,702 316,860
Mobile Telecomms Limited MOC 31,885 1,819,462 632,983 165,378 1,415,674
Alpha Namibia Industries Renewable Power  ANE 92,350 - - - -
Local Company Trading 2,471,681 5,503,583 2,112,158 1,536,324 2,534,001
Development Capital Board
Deep Yellow DYL - - - - 1,050
Bannerman Resources BMIN 51,100 - 30,000 142,478 12,578
AfriTin Mining ATM - - - - -
Forsys Metals FSY - - - - -
Celsius Resources CER - - - - -
Hevate Uranium E8 - - - - -
Osino Resources OSN 10,035 15,644 12,482 1,195 21,970
DevX Trading 61,135 15.644 42,482 143,673 35.598
Dual Listed Companies
B2Gold Corporation B2G 1,000 1,000 - 3,500 2,000
FirstRand FST 910,833 1,281,212 1,003,735 546,227 351,400
Investec Group IVD 38,808 231,161 43,176 180,733 265,948
Momentum Metropolitan Holdings MMT 207,626 654,186 1,491,727 1,631,589 277,272
Old Mutual Ltd OMM 381,661 8,027,695 755,176 849,605 3,325,125
Sanlam SLA 714,357 766,010 664,872 821,126 168,591
Santam SNM 48,852 236,603 75,088 179,516 29,101
Standard Bank SN\B 246,179 355,825 222,250 334,487 221,917
Oceana OCG 77,825 16,539 11,881 122,942 108,176
Anglo American ANM 182,919 91,737 390,918 253,422 124,503
Truworths TRW 844,283 82,663 34,992 411,178 176,369
Shoprite SRH 191,928 176,619 320,170 120,445 85,465
Nedbank Group NBK 192,606 264,524 412,524 587,397 77,267
Vukile VKN 605,197 76,644 1,803,434 3,557 242,140
Paladin Energy PDN - - - 487 -
PSG Konsult KFS 499,042 1,386,690 670,750 2,608,814 122,349
Trustco Group Holdings Limited TUC - - - - -
Mediclinic International MEP - - - - -
Tadvest Limited NM TAD - - - - -
Dual Listed Trading 5.143.116 13.649.108 7.900.693 8.655.025 5,577,623
Total Trading (Including DevX) 7675932 19.168.335 10.055.333 10.335.022 8,147,222

Source: NSX, UG
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Important Company Dates

Company

Alpha Namibia Industries Renewable Power
Capricorn Group Limited

FirstRand Namibia

Letshego Holdings Namibia

Namibia Asset Management
Trustco Group Holdings

Oryx Properties

Namibia Breweries

Nictus Holdings

Paratus Namibia Holdings

SBN Holdings

Mobile Telecommunications Limited

Paladin Energy

B2Gold

Deep Yellow

Bannerman

Forsys Metal Corporation
Elevate Uranium

Share Code

ANE
CGP
FNB
LHN
NAM
TUC
ORY
NBS
NHL
PNH
SNO
MOC

PDN
B2G
DYL

BMN
FSY
EL8

Fin Year

29-Feb
30-Jun
30-Jun
31-Dec
30-Sep
31-Mar
30-Jun
30-Jun
31-Mar
30-Jun
31-Dec
30-Sep

30-Jun
31-Mar
30-Jun
30-Jun
31-Jan
30-Jun

A

June 2024 w 0,0003

¥ 0083 §0.00%
Wiasa'w 0,0005112.50%
Interims Finals
30-Nov 31-May
29-Feb 30-Sep
29-Feb 30-Sep
31-Aug 04-Mar
30-Jun 30-Nov
31-Dec 30-Jun
06-Mar 31-Oct
31-Mar 30-Sep
31-Dec 30-Jun
31-Dec 30-Sep
30-Jun 14-Mar
31-Mar 08-Dec
31-Dec 30-Sep
30-Sep 28-May
31-Dec 30-Sep
31-Dec 30-Sep
30-Sep 30-Apr
31-Dec 30-Sep

Source: NSX, Company reports

The above table shows the financial year-ends of all NSX local companies, the NSX share code, and the dates that
interim and final results are due or were last released.




1JG Namibia Monthly

Recent IJG Research

June 2024

A 0,0003 -
asss ¥ 0,0005 12.50%

Recent 1JG Research

Title

1JG Namibia Monthly

Namibian Asset Performance

1JG Yield Curves

1JG Daily Bulletin

1JG Data Bulletin Windhoek Building Plans
1JG Data Bulletin NCPI

1JG Data Bulletin PSCE

1JG Data Bulletin New Vehicle Sales

1JG Data Bulletin Namibia Tourism Update
1JG Data Bulletin Namibia Trade Statistics
1JG Monetary Policy Update —June 2024
BoN MPC Meeting —June 2024

PNH 1H24 Initial Impression

Preliminary Census Results

1JG Budget Review, 2024

BoN MPC Meeting — February 2024

MTC FY23 Initial Impression

BoN MPC Meeting — December 2023
BoN MPC Meeting —October 2023

Oryx FY23 Initial Impression

SBN Holdings 1H23 Initial Impression
Oryx 2023 Rights Issue

Product
Country Report
Quantitative
Quantitative
Daily Update
Economy
Economy
Economy
Economy
Economy
Economy
Economy
Economy
Company
Economy
Economy
Economy
Economy
Economy
Economy
Company
Company

Company

Date of publication
Early following month
Early following month

Mondays
Daily
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
28-Jun-24
14-Feb-24
15-Mar-24
14-Mar-24
29-Feb-24
14-Feb-24
21-Dec-23
07-Dec-23
25-Oct-23
09-Sep-23
18-Aug-23
07-Jul-23

Source: /G

The above table lists all 1JG research products published and distributed during the last 12 months, including the
Macroeconomic Overview, Fixed Income Research, Company Reports and Sector Reports. Available at

www.ijg.net/research
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Mathews Hamutenya Group Chairman Tel: +264 (61) 256 699
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